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THE WEER. 


The full statement of about 2,800 commercial failures for 
the third quarter of 1895 will be published next week, and 
will show liabilities of about $30,000,000, of which about 
$11,000,000 have been of manufacturing, and $17,600,000 
of trading concerns. In the same quarter of last year the 
failures were 2,868, and the liabilities $29,411,196, of which 
$12,331,892 were of manufacturing, and $15,181,230 of 
trading concerns, while in the third quarter of 1893 the 
commercial failures were 4,015 with liabilities of $82,469,821. 
In the three quarters of 1895 the commercial failures have 
been about 9,400, with liabilities of about $118,000,000, 
against $131,144,502 last year, and $251,334,265 in 1893. 
The liabilities in manufacturing failures this year have been 
about $51,000,000, against $53,863,148 last year, and in 
trading about $63,000,000, against $66,527,208 last year. 

The week’s reports are highly encouraging as to mone- 
tary matters, although exports of gold still continue, and 
also as to the cotton manufacture, but not as satisfactory 
regarding iron, woolen, leather or silk manufactures. The 
volume of business represented by railroad returns for 
September thus far is 3.8 per cent. larger than last year, 
but 11.8 per cent. smaller than in 1892. The exchanges 
through all the principal clearing houses have been 21.4 per 
cent. larger than last year, but 8.1 per cent. smaller than 
1892. It is the future, rather than the past, upon which 
men are trying to base business calculations, and at present 
the outlook as to future business is nearly as encouraging 
as it was a week ago. The one drawback is that while 
imports of merchandise continue about 30 per cent. larger 
than last year, the exports of cotton, the main reliance at 
this season for debt paying, are likely to be materially 
restricted by the great advance in price. 

The speculation in cotton has lifted the price five-eighths 
during the past week, and quotations here are so much 
higher than at Liverpool that free exports cannot be ex- 
pected. It seems no longer possible to hope for a good 
erop, and Neill Brothers have issued a circular predicting a 
yield of only seven million bales. The accounts of injury 
and loss grow more dismal each week, and while they may 
be somewhat exaggerated, the general outlook is decidedly 
unfavorable. But for the extraordinary supplies carried 
over from last year, the manufacturer here and abroad 
would be in trouble. But prices of goods rise each week, 
adding to the profit of mills, which on both sides of the 
ocean can use for some time to come old cotton bought at 
low prices. It is not yet clear how far the consumption 
will support the manufacture at the present rate, and at 
present prices for goods, though the demand from dealers 





is naturally urgent, while the market for the raw material 
is constantly rising. There is still some chance of a strike 
in Fall River mills, though the rise in prices will make it 
easier for the mills to grant some advance in wages. 

The wheat market has been excited without much dis- 
coverable reason, and the price has advanced over 5 ets. 
for spot and 24 ects. for December deliveries. It may be 
said that crop prospects abroad are not quite as favorable 
as they were a month ago, and with a short supply at best 
in this country, the market is liable to be unusually sensi- 
tive. Western receipts for the week have been 5,601,568 
bushels against 5,432,254 last year, and for the month 
22,393,228 bushels against 21,923,883 last year. The ex- 
ports from Atlantic ports, flour included, have been 
1,887,501 bushels for the week against 2,410,584 last year, 
and for the past four weeks 7,524,631 bushels against 
8,/72,318 last year. Holders of corn have judiciously 
declined to “‘ sympathize” with wheat to a great extent, 
and the price is practically unchanged. Pork and hog 
products are all somewhat lower. 

Nothing is clear about the iron and steel manufacture, 
but some of the largest Pittsburg concerns, professing to 
have orders for many months ahead, are bidding for small 
contracts in Eastern markets at $1 to $1.50 per ton less 
than the quoted rate. Some say that it is done to depress 
the market, and again it is thought that the object may be 
to buy materials, but contracts have been made at the East 
for 250,000 tons of foreign ore to be used in Bessemer iron 
making at EHastern furnaces, and the termination of the 
Marquette strike sets free about half a million tons more 
of Bessemer ore within the period of lake navigation. The 
strike of coke workers at Connellsville seems to have been 
avoided. ‘The Iron Age reasons that nothing can explain 
the situation except some large movement in steel rails not 
yet made known. For the first week in many months the 
average of prices of iron and steel products shuws no 
change whatever, though the demand for finished products 
is distinetly reduced. 

There is also a halt in the advance of leather, no higher 
prices having been recorded this week, though hides are 
on the whole a shade stronger. The demand for boots and 
shoes is narrow, and many factories have stopped, while 
others are running part time. The advance in wool at 
London sales stimulated the speculation here, but prices 
are on the whole unchanged, and sales have been for the 
month 34,675,970 lbs., of which 10,566,370 were foreign, 
against 31,021,000 for the same weeks of 1892, of which 


9,523,900 were foreign. While the demand for dress goods 


continues fair, there is no discoverable improvement in 
men’s wvolens, and the importations continue very heavy. 

The exports of gold, though not as large as they were 
some weeks ago, cause some disquiet in view of the dis- 
banding of the bond syndicate. Money has gone to the 
interior rather largely, and there is considerable increase in 
volume of commercial loans. Stocks have slightly declined 
for railroads during the week, though the market shows 
much stubbornness, and Trust stocks average 42 cents per 
share higher than a week ago, but are growing stronger in 
tone. Failures for the week have been 216 in the United 
States against 235 last year, and 50 in Canada against 55 
last year. 
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THE SITUATION ELSEWHERE. 
Chicago.—Receipts exceed last year’s in cheese 11 per 
cent., cattle 12, sheep 22, pork 33, corn 36, butter 42, hogs 
54, oats 66, broom corn 85, and seeds 110 per cent., but 
decrease in barley 14, hides 17, lard 26, wheat 45, flour 50, 
rye 60,and wool 78 per cent. East bound lake and rail 
shipments, 132,394 tons, exceed last year’s 16 per cent. The 
demand for money is good from the West and from iron 
mining regions, with fair requests from local dealers and 
merchants. State bank statements for September show 
shrinkage in loans and deposits compared with June. There 
is excelient investment demand for bonds, and the market 
for local securities has become very animated with the suc- 
cess of the Lake Street Elevated reorganization. The 
‘volume of sales is 50 per cent. larger than a year ago and 
prices are as high as last week. Real estate sales $1,760,000 
and new buildings $467,100. There is heavy decrease in 
receipts of wool, with much inquiry from Kastern buyers. 
Sales of iron and steel continue large, and the scarcity of 
anthracite, with higher lake freights, has caused an ad- 
vance of 50 cents per ton, with notice given of further ad- 
vance in lake freights and by Western railroads October 7. 
Merchants are taking advantage of present rates and ship- 
ping large quantities of goods on fall orders. Jobbers 
report business very satisfactory, and buying in millinery, 
dress goods, and clothing is heavy. Business in woolens, 
notions, men’s furnishings, and linens is steady. Packer 
hides are two cents lower than two weeks ago, but are still 
four to eight cents above last summer’s quotation. Tan- 
ners are buying little, as sales of leather are decreasing, 
but a better movement is expected. Shoe dealers report 
satisfactory business, though less active than early this 
month. Live stock receipts, 309,862 head, exceed last 
year’s 32 per cent. Heavy arrivals have caused lower quo- 
tations, and the demand barely equals the supply. Pro- 
visions have weakened, though with fair sales, but the low 
price of corn is thought to mean still lower quotations for 
products. Wheat is one cent dearer than a week ago, in 


spite of heavy offerings, and a lack of shipping demand. 


Philadel phia.—Money is abundant, but the market is 
unsettled, and choice paper rules from 44 to 54 per cent. 


The iron market 1s quiet. Prices have been intentionally 
depressed, but it is thought will advance when speculative 
stocks are disposed of. Eastern mills are full of orders. 
Steel billets are quoted at $24.50, but bar iron is weak. 
Hardware is active, though some parties report consider- 
able diminution in orders. Trade in coal increases, and the 
Philadelphia & Reading Co. is operating 42 collieries full 
time. Dry goods jobbers are fairly active, but heavy 
weight goods are not moving rapidly. The unusual heat 
has doubtless retarded sales, but reports from the interior 
are generally encouraging. From some points collections 
are slow. The demand for wool has been fair, carpet 
factories are in full operation, and worsted manufacturers 
are well employed. The manufacturers of woolen under- 
wear and hosiery report business very slack, with prices 
too low for profits. Liquors are very quiet, and tobaccos 
are in moderate demand, with business in cigars somewhat 
increased, especially in Western orders. New building 
permits have been 811, with estimated cost of $1,637,996, 
and the demand for building materials is good. Trade in 
saddlery, hardware, wagon and carriage materials, and in 
carriages show a satisfactory increase over last year. 

St. Louis.—Cool weather has increased business and all 
lines, show gain, while in several lines prices have advanced 
materially. In linseed oil, glassware, tartaric acid, and 
cream tartar, there has been considerable advance, and the 
drug trade asa whole shows a wholesome increase. Grocers 
are jubilant over the proposed reduction of three-sixteenths 

er ib. in sugar by the American refineries, and the business 
is increasing. furniture factories are reported behind on 
orders and are running full time. The tobacco business is 
good and prices for some brands have advanced. The Ligget 
& Myers and the Drummond companies are experimenting 
with cigarette machines, and hope to have factories oper- 
ating by October 15th. Trade in hardware increases, but 
there is no marked advance in prices of dry goods, though 
the cool weather has considerably increased business. The 
‘ shoe trade is still behind others, and manufacturers are 
working short handed. The advance of 6+ per cent. in 
rubber takes effect next Monday, and the trade has been 





very active. Oak sole leather is still quiet, factories buying 
little, and country dealers less. The hot, dry weather of 
the past week has damaged the corn crop considerably. 


Boston.—There is little change in business or in pros- 
pects. Warm weather affects retail trade adversely, though 
sales have been of satisfactory proportions this month, and 
larger than last year. Jobbers all report healthy trade, with 
orders larger than a year ago, and the industrial situation 
is generally good. Cotton fabrics are very strong. The 
production is well sold up, and in many eases goods cannot 
be delivered fast enough to satisfy customers. Advanced 
prices are paid without demur. Woolen goods show little 
improvement. Colder weather is needed to make the 
clothing trade more active, and to ensure the woolen mills 
more orders. The position as to boots and shoes is steadier, 
but still rather quiet. The distribution has been large, and 
jobbers will soon need more supplies. Prices have not 
yielded. Leather is somewhat unsettled, but there has 
been more buying of late. Hides have been quiet, but 
have recently shown a firmer tone. Wool is excited and 
sales have been 8,200,000 lbs. Manufacturers have bought 
freely, as foreign wool is higher and domestic firmer. The 
London sales show a marked advance. 


Baltimore.—Fall trade has been better than usual, and 
collections are a little easier. City trade is later this year, 
and as yet there is little demand for heavy weight goods, 
but a very fair trade in dress goods, shoes, hats and clothing. 
Groceries are quiet and men’s furnishings and jewelry. In 
millinery there is quite a demand, but in builders’ materials 
and lumber no unusual activity. Vegetables are very low. 


Pittsburg.—The iron market has been rather quiet, 
with prices easier in some lines. There is nothing like a 
slump, and producers still firmly believe that a lower range 
of prices will not be seen for months to come. But some 
think that production at the present pace must before long 
eatch up with consumption. Bessemer steel is 50 cents 
lower, and quoted at $24.50. Last week’s quotations of pig 
iron are firmly held, and prices for bar and other finished 
products unchanged. Some of the mills do not find it so 
hard to keep up with orders as they did a few weeks ago. 
Bolt and nut manufacturers have advanced prices about 
5 per cent. Glass factories are all resuming work, with a 
good demand. General business steadily increases, and 
the check in the rise of iron prices is considered favorable. 

Cincinnati.—Retail trade is only fair. Manufacturers 
are fairly busy, and sales in woodworking machinery show 
an increase over last year. There is gradual improvement 
in wholesale hardware, with advance in prices in some lines 
and bright prospects for the fall. In ladies and men’s fur- 
nishings the jobbing trade is satisfactory. Collections are 
in general a little slow. The lumber business is improving, 
and the wholesale whiskey trade is reported healthy. In 
boots and shoes trade improves in spite of higher prices. 


Cleveland.—tTrade has not recovered from the setback 
caused by hot weather, and in most lines is inactive. Orders 
for rolling mill products do not come in freely, though the 
mills are busy with past orders. 

Montreal.—In groceries, dry goods, and « few other 
lines, there is a very fair distribution. Leather and heavy 
metals continue dull. Country collections are only fair. 


Detroit,—Jobbing is fully up to last year’s, though the 
hot weather has hurt trade in seasonable goods. Collec- 
tions show slight improvement, and the demand for money 
is fair at 6 to7 percent. Vessel rates are higher, with a 
large tonnage in coal and iron ore. Prices are firm, and in 
cottons and pig iron advancing. 

Indianapolis.—Trade in general improves steadil 
though collections are only fair in most lines. 
the different branches are starting up. 

Milwaukee.—More seasonable weather follows a dry 
and hot spell, and retail trade and collections improve. 
General business continues satisfactory, especially in gro- 
ceries, hardware, millinery and clothing. Shoes and lumber 
are quiet. Money is in good demand at 6 to 7 per cent. 

Duluth.—Trade in most lines is larger than last year, 
and in lumber and flour fairly active with prices firm. 

St. Paul.—Jobbers in staples are doing well, and retail 
trade is reasonably active, though retarded somewhat by the 
weather. Crops realize expectations, but prices are low. 


. y» 
Factories in 





SEPTEMBER 28, 1895.] 


DUN’S REVIEW. 


3 








Omaha.—In nearly all lines jobbing trade is active, and 
orders from Nebraska merchants who have not been in the 
market for some months are large. Collections are rather 
slow, but the cooler weather has given an inpetus to retail 
clothing and heavy underwear. Demand for money stiff. 


Kansas City.—There is the greatest activity in retail 
trade, and jobbers make no complaint, while collections are | 


good. With the approach of winter packers are beginning 
to increase their killing, and employing more labor. Cattle 
receipts, 51,027 head, hogs 32,235, sheep 29,101, hay 578 
cars, wheat 434, corn 156, oats 82, and flax 31 ears. 

San Francisco.—The export trade is unusually large, 
embracing five large ocean steamers to Hong Kong, 
Sydney, Honolulu and Panama, and nine ships to Great 
Britain with freight valued at $2,016,000, besides $1,185,000 
in specie. Four ships have taken 160,700 cases canned 
fruit to England, and 114,400 cases canned salmon, valued 
at $1,000,000. Receipts of Alaska salmon for the season 
are 355,750 cases, a third of which has been sent to Europe. 
Speculative sales of wheat have reached over 55,000 tons 
for the week, but at declining prices. Only four cargoes 
of wheat have appeared, and three ships with barley. 
Thirty-five ships are loading with wheat and. eight free 
iron ships are in port, the best offer for wheat being 
24s., with lower rates expected. Two ships have just 
been taken for lumber for China and Australia. Grape 
picking is active and the crop turns out well, $10 to $12 
being paid for ordinary varieties in Santa Clara, and $15 
for choice, $3 to $5 better than last year. There is good 
drying weather in fruit districts, and shipments Kast by 
railare heavy. Beans are threshing out better than was 
feared. A novel import is a cargo of 20,000 bags Japan 
rice. Sugar has been weak and irregular, but closes strong 
and higher. Local soap manufacturers are organizing to 
protect against the East. Linseed oil is reduced to 59 cents 
for raw. Money is easy and shipments of silver to China 


for the month $3,500,000, the largest in years. 
Seattle.— lhe first steamship hence to Guatemala left 


Tuesday with a cargo of $29,000. Moran Brothers ob- 
tained the contract for construction of the government 
torpedo boat at $160,000. Improvement is reported in job- 
bing and retail trade, with fair collections. 

‘Tacoma.—Grain buyers report farmers holding for 
better prices. Charters are weak and unsatisfactory. Local 
jobbers are satisfied with September sales. 

Louisville.—Business has been fairly active, though 
hot weather has diminished sales of millinery—in this line 
trade has exceeded last year’s up to this time. In stoves 
and tinware trade has increased, and in builders’ materials 
especially, of late. The lumber trade is improving, and 
business in harness and saddlery for the month shows :¢ 
marked increase. The grocery trade has somewhat im- 
proved, and hides and leather are quiet. Collections are 
only fair. Retail trade is good and a hopeful feeling pre- 
vails. Leaf tobacco has sold at the highest prices ever 
known during the past week. 

Little Rock.—The wholesale grocery trade is good, 
and trade in dry goods and hardware is fair. Retail 
‘trade is moderate. The cotton crop is decidedly short. 

Nashville.—Jobbers and manufacturers have had a 
fair week. Retail trade is very quiet, on account of the 
heat, but collections are fair. 

Memphis.—In boots and shoes, clothing and house 
‘furnishings trade has improved, and the grocery business 
has responded to the advance in cotton. Money is plenty. 

Atlanta.—General trade continues good, with quite 
fuvorable prospects. Cotton is bringing good prices, retail 
trade improves, and collections are satisfactory. 

Fort Worth.—Jobbers report increasing business, 
though owing to late and short erops collections are a liitle 
slow. Cotton comes in slowly, but brings a third better 
price than last year. The grain market is not active, owing 
to over supply of an inferlor quality both of wheat and 
oats. Corn is improving with abundant yield. 

New Orleans.—The volume of trade has decreased, 
though larger than a year ago, and collections are fair. 
The suspension of a small local bank caused scarcely a 
ripple, and money is still plentiful, though the crop demand 
has increased. Trading in securities has been light, with 
prices well maintained. Sugar is firm, and rice in good 








demand, with very light arrivals. Exports of grain improve 
somewhat. Cotton has again advanced, owing to unfavor- 
able crop reports and the bullish circular of Neill Brothers. 


_ Charieston.— Wholesale trading is very fair and retail 
improving. Collections are fair. 


—_ 
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MONEY AND BANKS. 


Money P.ates.—Greater activity prevailed in all branches of 
the money market, and the opinion obtained among the larger banks 
that the next few weeks would bring a further general advance in 
rates. All the conditions were in favor of higher quotations; and, 
but for the ability of the banks to quickly call in some special tem, 
porary loans in neighboring cities, as reflected in the contraction of 
the loan item in the last bank statement, the advance would have 
come this week. As it was, little call money was offered in the outside 
market,and at the Stock Exchange business was done from 14 to 24 


per cent., averaging a shade above 1} per cent. Stock houses bor- 
rowed more largely, and could seldom depend upon having a contract 
run over 24 hours, unless as the result of some special arrangement 
with the lender. A 3 per cent. call loan market could have been es- 
tablished by the banks without difficulty, but for the fact that at each 
advance in the rate there was an outpouring of money by rail- 
road and other corporations that will pay coupons or dividends 
October Ist, and now have large credits at Eastern banks in con- 
sequence. Gold exports again reduced the available supply of money 
on Thursday, and the same influencewas exerted by the withdrawals 
of currency for crop movement by both Western and Canadian banks, 
the amount of this business being nearly as large as last week. There 
was also a better demand for time collateral loans among stock houses, 
a steady rise in rates being feared. Banks and trust companies of- 
fered moderately on the best security at 2 @ 2} per cent. for 30 days, 
3for 60 to 90 days, 34 for four months and 4 @ 44 for five and six 
months; but foreign money was in large supply at as low as 2} per 
cent. for four months, to good borrowers who would consent to insert 
a gold payment clause in the contract. This is said to be the largest 
difference made by foreign bankers since the panic of 1893 in favor of 
loans with a gold contract. Many borrowers declined to entertain 
propositions for such loans. Country bank rediscounts to provide 
funds for crop movement were large, often at as 6 per cent. 

The commercial paper market was more active, with an inerease in 
the demand among some of the city banks. The supply of notes was 
larger, and the assortment of names was as good as at any time this 
year, with a fair representation of dry goods, grocery, tobacco, 
leather, iron and general manufacturing makes. Rates were strong, 
as follows: 44@5 per cent. for best indorsed receivables, 43 @54 for 
best four-month acceptances, 43 @5; for best long, and 6} @6 for good 
long single names. Paper of lower grades sold slowly. 





Exchanges.—Remitters bought exchange largely this week, 
but the increase in demand was more than offset by the larger offer- 
ings of both spot and future commercial bills. Rates therefore aver- 
aged lower than at the end of last week. In addition to the commer- 
cial supply there were sales of bankers’ bills against foreign money 
loaned here on time, also in anticipation of offerings against the sale 
in London of about $15,000,000 of securities, consisting chiefly of the 
Erie prior lien bonds issued for the cash requirements of the reorgani- 
zation. Bankers who were identified with the bond syndicate were 
said to have other important sales in process of arrangement, and it 
was believed that the payment of assessments on stocks of bankrupt 
railroads owned on the other side would soon be anticipated in the 
offerings of long bankers’ bills. Rates for commercial bills for forward 
delivery were about 3 cent lower than last week, owing to the larger 
offerings. The special decline on Wednesday and Thursday was due 
to offers of bills against gold exports by Crossman & Brother, who 
were in receipt of a peremptory order to send specified amounts, 
presumably for a stated commission, and without reference to the 
state of the market. Other drawers could not have shipped as a 
regular exchange operation, as the gold to be had here was light. It 
was reported that the gold was for Austrian account; and this was 
apparently confirmed by the strength of reichsmarks here, and of 
sterling in Berlin. Rates for the week were as follows: 


Sat. Mon. Tues. Wed. Thurs. 
4.88} 4.88 4.88 4.88 7 
4.8 4.894 4.89 4.882 
4.895 4.894 4.89 
95; 95.81 95.81 
*5.16; 5.16) *35.16} *5.16} 


Sterling. sixty days.... 
Sterling, sight ......... 
Sterling. cables ......e6 
Berlin, sight.....e..cee 
Paris, sight..........e0e 
* Less 1-16 per cent. 
New York exchange at interior points was weaker after arrange- 
ments for payment of October interest in the East had been completed. 
Rates at most cities in the West closed about as low as bankers expect 
to see them this season, but there was room for a considerable decline 
at Southern points. At Chicago business was at an average of 45 
cents per $1,000 discount, against 35@45 cents last week. St. Louis 
was weak at $1 per $1,000 discount, against 75 cents last week. Cin- 
cinnati was firmer at 25 cents premium, comparing with par last week, 
Southern coast points steaty at } discount for buying and par for selling. 
Boston steady at 12} cents yer $1,000 discount, the same as last week. 
Memphis offered at $1.50 premium. Philadelphia par. New Orleans, 
commercial $1.50 discount, bank $1 premium. San Francisco, sight 
par, telegraphic 50 cents premium. 
Gold exports to-day are $1.500,000, making a total of $2,600,000 for 
the week, of which $2,500,000 went to Germany direct. 
Silwer.—Bar silver was quiet and steady in all markets. In’ 
London spi culation was ata standstill, business being restricted to 
purchases to arrive from New York and small sales for future 
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delivery. The absence of important movement was the more remark- | 
able on account of the strength of rupee paper and the allotment of 
India Council bills at a further advance of 1-32d. per rupee. France 
and China were the principal buyers of bars in London, and London 
was the only buyer in New York. Exports of silver from 
London this year have been £2,617,480 to India, against £3,904,315 
last year; £1,403,206 to China, against £2,119,573; and £582,103 to the 
Straits, against £949,946. Prices were as follows; 
Sat. Mon. Tues. Wed. " 
London price.... 30id. 303d. 30.56d. 30.56d. 30.56d. 30.56d. 
New York price.. 67}$c. 67¢e. 67he. 67e. 67te. 67te. 

‘Treasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 

Sept. 26, 95. Sent. 19, ’95. tn 
Gold owned - $95,213,152 $5,648,875 $58,604,050 
Silver ‘ 22,186,983 23,621,095 20,825,100 

The operations of the Treasury department thus far in September 
have resulted as follows: Receipts, $23,539,884; expenditures $23,- 
427,100; excess of revenues, $112,744. For the same period of 
September, 1894, receipts were $20,690,000, and expenditures were 
$26,280,648.. For the same period of 1893 receipts were $21,505,000, 
and expenditures $23,108,000. For the fiscal year to date receipts 
have been $80,259,619, expenditures $93,850,948, and the deficit 
$13,591,330. The general cash balance in the Treasury, including the 
gold reserve, is $182,672,634, comparing with $181,221,649 one week, 
and $123,500,015 one year ago. 

A portion of the week’s loss of gold to the Treasury was made up 
by deposits for transfers of currency. Further deposits of this kind 
are counted upon by both local and country banks. The official state- 
ment of the gold reserve above given is subject to deduction of 
$1,000,000 exported. In connection with Treasury affairs a feature of 
the week was the dissolution of the bond syndicate, which distributed 
a profit of $4,330,313 among its members, of which $1,139,506 was 
interest for the period for which the syndicate held its members’ 
capital. The total profit of the entire transaction was 6.69 per cent., 
of which 1.75 per cent. was interest allowed. 


Bank Statements.—Last Saturday’s bank statement was 
made on declining averages and did not fully reflect the week’s losses 
by gold exports and currency shipments: 

Week’s Changes. Sept. 21, ’95. 
en iesnaseniand dee. $5,456,000 $517,242,900 
Deposits ............ dec. 13,291,800 558,464,400 
Circulation..... pesae 137,000 13,800,500 

i 544,900 61,970,600 
7,019,800 100,089,000 

Total reserve $7,564, 700 $162.059,600 $206,956, 700 
Surplus reserve 4,241,750 2? 443,500 59,974,675 

The city banks have lost $2,400,000 this week by the interior cur- 
rency movement, $2,750,000 by Sub-Treasury operations, and $1,250,000 
by gold exports. 

Foreign Finances.—The Bank of England rate of discount 
was unchanged at 2 per cent., its reserve being 60.45 per cent., against 
60.24 last week and 70.96 a year ago. During the past week the 
bullion had increased £895,000, and reserve increased £1,195,000. 
Call money in London was } per cent. and easy, with discounts at 
£@11-16 per cent. The feature of the Continental money and ex- 
change markets was the attraction of gold from London to Berlin. 
Continental rates of discount were unchanged. Gold closed at the 
following premiums at the places named: Buenos Ayres, 224 per 
cent.; St. Petersburg, 50; Rome, 4.75; Vienna, 3; Lisbon 243; Mad- 
rid, 16. The feature of the London stock speculation was the activity 
of South African mining shares. 

Specie Movements.—Past week: Silver exports $927,631, 
imports $1,495; gold exports $1,538,377, imports $116,345. Since 
January 1: Silver exports $27,314,799, imports $1,425,383; gold ex- 
ports $66,928,939, imports $23,344,935. Current exports of silver from 
the Pacific coast are very heavy. In two weeks of September they 
were nearly $2,500,000, twice the amount in recent months. 

Duties paid here this week amounted to $2,315,136, as follows: 
Checks against deposited legals and silver certificates, $1,913,342; legal 
tenders, $189,950; silver certificates, $186,225; Treasury notes, $23,550; 
silver, $1,714; gold, $355. The latest Treasury ten dav statement shows 
payments of $6,612,200, against $3,451,735 in the previous ten days, 
$7,411,797 in 1894, and $5,597,571 in 1893. 
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PRODUCE MARKETS. 


Cotton continues at the head of these commodities in general 
speculative interest, and also in actual importance of crop condition. 
If the yield is really as light as trade estimates now predict. there will 
be much distress at the South, even with the advanced prices. Trans- 
actions in futures are large, and selling at Liverpool has reached un- 
precedented figures during the past week. The advance to 8.75 for 
middling uplands makes the highest price touched since March 1, 1893. 
Wheat also rushed up toa high figure for spot, gaining 23 on Tuesday 


alone, but the speculative market was not as strong. Corn is steady 
with no decrease in the crop outlook, while provisions are naturally 
lower as the enormous corn yield becomes assured. Sugar has ex- 
perienced an active week, with the stock of raw held so firmly that 
refiners find difficulty in securing sufficient stock to fill orders. Some 
fluctuation occurred in the nominal bid for National Transit certificates 
at the Consolidated Exchange, in sympathy with the Western petro- 
leum markets, but no actual transactions have occurred at this cit 


Thurs. Fri. 


Sept. 26, "94. 


Sept. 22, 94. 
$4.97.919,400 
587,928,100 
10,440,500 
91,862,400 
115,094,300 














since the first week of August. ° Coffee is flat and unchanged, with 
stocks at New York heavy. Fruits are selling well at firm prices, 


especially lemons, of which the supply is light. Vegetables are gene- 
rally lower, the decline being led by potatoes, which range from 75 
cents per barrel for common, to $1.25 for the very choicest Long 
Island grades. 

The closing quotations each day with corresponding figures for last 
year are as follows: Mon. Tues. Wed. Thurs. Fri. 
Wheat No. 2 El 61.87 64.5 64.87 67.25 67.37 

” ” Dec 64.00 64.87 66.75 66.87 
Corn, No. 2, Mixed 38.50 38.00 38.00 38.00 

- ” May 35.12 35.37 35.50 

Cotton,middling uplands 8.62 
- Cet 8.35 
121.50 
6.20 
9.75 
4.65 
15.75 15.79 15.75 

The prices a year ago were: Wheat, 55.00; corn, 55.75; cotton, 6.44 ; 
petroleum, 82.87; lard, 8.95; pork, 14.75; hogs, 6.00, and coffee, 15.62. 

Grain WMovement.—Receipts of wheat show a slight decline 
from the arrivals during recent weeks, but still compared favorably 
with the figures of a year ago. The outward movement is good, 
exceeding that of preceding weeks, although still far below the exports 
in 1894. The same comparison is noticed as to the outgo of flour, A 
further gain appears in arrivals of corn at interior cities, but Atlantic 
exports show some decrease, although still twenty times as large as for 
the corresponding week last year. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1894. The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at Western cities since July 1, both years, are 
appended : WHEAT. FLOvR. Corn. 


a 


Petroleum 

Lard, Western 

Pork, mess ..... jtehen 
MERU . «ccceesescce 


= 


Western Atlantic 
Receipts. Exports. 
1.087.257 22,528 
976,908 331.910 
1,224,352 66,036 
1,012,200 138,903 
767,067 236,361 
534,184 95,823 





my 
Atlantie 
Exports. 
94.307 
39.214 





Western Atlantic 
Receipts. Exports. 
329,562 86,134 
334,805 142,767 
466,757 164,674 
516,389, 215,678 
922,899 343.282 
437,064 85,374 


1,037,909 
58,044 


Friday 

Saturday 
Monday 

Tuesday 
Wednesday. .... 
Thursday 


Total 


Last vear 








5,601,568 941,561 
0,482,204 1,354,362 
Four weeks. ..... 22,893,228 3,108,966 981,259 

‘* Last year... 21,923,883 4,887,122 863.377 6,977,296 332,010 

The total Western receipts of wheat for the crop year thus far 
amount to 38,389,779 bushels, against 57,136,828 bushels during same 
part of 1894. 

W heat.—Although the December option shows but a slight gain, 
there is a strong tone in spot quotations. The gain was started by the 
scarcity of speculative offerings and the evident desire to retain sup- 
plies by all holders. This apparent faith throughout the market 
started a sharp turn upward without the aid of any important crop or 
foreign news. Support was added later by the decreased receipts and 
a healthy export demand. Exports from Russia were reported 25 per 
cent. lighter than for the previous week, but a mistaken dispatch from 
the Corn Trade News placed the world’s shipments for last week at 
9,064,000 bushels, or nearly two million bushels larger than the earlier 
statement, which tended to weaken the firm tone. Consul Judd has 
issued his statement of the world’s wheat condition, and reports a 
light crop throughout Europe, and in India. But he predicts the 
Russian and Canadian yield unusually heavy. Mr. Judd estimates 
the requirements of England alone at 214,000,000 bushels. The 
official statement of the yield in France places the crop at 328,647,992 
bushels, which equals the previous three years’ production. 


Flour.— Enormous figures of production continue to come from 
Minneapolis, last week reaching 251,350 barrels, against 241,150 the 
previous week, 210,440 last year, and 233,690 for the corresponding 
week in 1893. Every mill is now running at full capacity, and a fur- 
ther increase in output is expected. The demand is encouraging, and. 
shows a healthier market than for some time. Patents are largely 

urchased for United Kingdom account at fractionally higher prices. 
‘oreign shipments for the week were 119,465 barrels, against only 
93,380 the week before, and 64,245 in 1894, Superior-Duluth mills. 
made the largest output on record last week, 107,580 barrels, and a 
still heavier yield is expected this week. 


Corn.—tThis cereal has settled down to a steady position, with 
rather more than an average volume of option trading. The latest 
report of visible supply shows an increase of nearly half a million. 
bushels, and the decrease in amount afloat for Europe is equally dis- 
heartening to holders for an advance. _ The Government report, that 
much corn is stillin danger of harm from frost, seems absurd, but 
there may be a large amount of very late corn yet to be harvested at 
the extreme Northwest. Receipts, however, continue enormous, ex- 
ceeding last year’s by 60 per cent. 

Provisions.—On Wednesday a heavier movement of hogs than 
a year ago throughout the entire West was reported for the first time 
in many months, and lower prices were a natural result. Receipts. 
on that day amounted to 52,883, against 51,044 on the same dav in 
1894, but shipments were only 6,736, against 12,561 a year ago. he 
corn situation aids the general weakness in pork products, and mess 
pork has fallen below $10 per barrel, while lard is flat. Cured meats. 
are fairly sustained, owing to the scarcity, but the demand is also 
limited. Live beef is slightly weaker, while sheep holds firm. Milk 
has advanced from $1.35 to $1.50 per can of 40 quarts on platforms. 
Best State dairy butter has advanced to 20 cents, and fresh eggs 
gained a cent a dozen. 


Coffee.—Deliveries continue heavy, but arrivals are greatly in 
excess of demand, and the visible supply continues to Peet tg The 
latest statement shows an American stock of 618,000 bags, against 


210,209 
234,716 


2,627,476 
1,529,417 
8,828,644. 4,297,965 
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453,000 a year ago, nearly one-half of which is held in this city. 
Quotations for spot are nominal and unchanged. Invoiees attract no 
attention, and jobbing is very irregular. Speculation ig: rather more 
active, although traders move very cautiously and watch the foreign 
cables closely, which, however, are unimportant at pres@nt. 


Sugar.—This market is very strong and holders sell cautiously. 
Many cargoes intended for this country have been transferred to the 
United Kingdom, and all stocks are lower than formerly. Cable 
advices from abroad support this market, and no reaction is feared. 
The demand has a healthy tone and the advance in Quotations is 
general for both raw and refined grades. Within two weeks the price 
of Muscovado raw sugar has advanced one-eighth to 3.12, and refined 
gained a quarter from 4.87 to 5.12 for both cut loaf and crushed. 
Refiners are securing raw sugar with difficulty, and the strong market 
has developed much speculation, which appears in the many purchases 
and holdings for an advance instead of the usual conservative buying 
for actual needs. Commercial estimates in Europe make the beet 
crop nearly a million tons short this year. 


Cotton.—It is arun-away market, with the speculators for an 
advance in control so far as the feverish condition admits of any con- 
trolling. But even the enthusiastic bulls of a month ago are surprised 
at the persistent strength and steady gain in quotations. There has 
been no hesitation whatever, but a rise of a sixteenth or more each 
day. Both Minchester and Liverpool helped the situation by send- 
ing heavy orders, and the demand for Southern account was also 
large. The big jump of three-sixteenths on Wednesday was due in 
part to the Neill estimate of about seven million bales, which came 
upon a market just ripe for anything in the line of a bull influence. 
Separate reports from various Southern States also aided the upward 
movement, Texas gloomily predicting less than two million bales as its 
output, while other sections reported premature opening of the bolls as 
a new cause of disaster. Port receipts do not continue the rapid 
increase which was noticed for the first few weeks of the crop year, 
but it would be strange indeed if planters did not hold their cotton 
now that it has a higher value each day. It is safe to say that only 
those growers whose debts are pressing will part with their cotton as 
long as the price continues so steadily to advance. This delay in 
movement of course makes accurate estimates of the yield more 
difficult, and conservative traders are naturally surprised at the faith 
placed in the predictions published. The statistics of visible supply 
on September 20 were as follows: 


In U.S. Abroad & Afloat. 

1895 Sept. 20... 431,695 1,582,000 

1894 * 21... 404,281 1,144,000 

1893 ** 22... 435,909 1,289,000 1,722,909 

1892 * 23... 697,534 1,452.000 2,149,534 

The decrease in supply for the first three weeks of September is 
about double that of the two preceding years. and for 1892 a slight 
gain of 536 bales is reported. On Sept. 20th 244,889 bales had come 
into sight against 365,394 last year and 335,160 in 1892. Since that 
date the port receipts have been 148,707 bales against 202,221 a year ago, 
and 140,993 three years ago. Takings of Northern spinners for the 
first three weeks of September have been 33,819 bales against 72,093 
in 1894, and 57,978 three years ago. 


Total. 
2,013,695 
1,548,281 


Dec. 
86,843 
41,203 


<< 
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THE INDUSTRIES. 





For the first time in many months there is absolutely no change for 
the better in iron and steel quotations, and the tone of the market is 
distinctly weaker. Cotton goods continue strong with the rise in raw 
cotton, and the mills are fairly employed, though there is still some 
anxiety regarding the question of wages. The woolen manufacture 
has not gained, and there is a distinct feeling of apprehension in the 
trade that within a short time it may be found that many mills have 
not orders to enable them to continue at work. 


Kron and Steel.—Everything is in doubt this, week. Pur- 
chases of 250,000 tons of foreign ore, for Bessemer making at Eastern 
works have put a wet blanket on Pittsburg prices, which do not 
advauce. Considerable sales have been made there, to Eastern 
buyers, at moderate figures. Then the ending of the Marquette 
strike ensures quite a large quantity of Bessemer making ore from 
that region before the close of navigation, perhaps*500,000 tons. 
Also the coke strike at Connellsville appears to have been deferred. 
As pig iron can be made from foreign ore at present prices, 8} cents per 
unit, delivered, for about $16.75 Bessemer at Eastern mills, the Pitts- 
burg makers see reason for stopping a further advance. The billet 
manufacturers have a meeting at Cleveland this week, but nothing is 
expected to result, and the price has been depressed $1 by middlemen. 
Wire rods are quiet, and the demand for nails has been checked by 
the rise in prices. The most discouraging symptom of all is that the 
largest Pittsburg makers of finished products are seeking small 
orders at the East at $1 to $1.50 per ton below current quotations, 
although professing to have orders for several months ahead, and 
the fact is considered an indication that the market is not actually as 
strong as it has seemed, so that orders have been checked. 

There is no quotable change in prices at Pittsburg, though there the 
demand still seems to fall below the supply for pig iron, while the de- 
mand for finished products of iron and steel is quiet. At Chicago 
there has been a large sale of wire rods at the highest price yet quoted, 
but, on the whole, the demand for finished products has slightly 
diminished, especially in structural forms, plates and sheets. A con- 
siderable quantity of pig iron has been bought from the South. At 
New York the quotations for rails are unchanged, and there are no 
transactions, though it is supposed at the West that forthcoming de- 
mands for steel rails afford the only explanation. 

he Coal 'Trade.—Conditions in the anthracite coal trade 
m.. further improved this week. This has been due both to a more 
conservative stand taken by a number of the leading companies and 
to the drought in the mining regions, which has restricted production 
to about one-half capacity. Dealers continued to buy coal for stock 
somewhat freely, and the producing companies predicted a further 





advance in price about October Ist. It isan open secret in the trade 
that Lackawanna and Delaware & Hudson will take the initiative in 
an advance of 25 cents per ton, which will bring the actual selling 
price of coal up to the official circular of $3.50 per ton, alongside. 
Large amounts of coal are still under contract for delivery at low 
prices, but the trade has now taken a firm stand against future sales. 
Coal for the Western markets was this week advanced 50 cents per 
ton by all the New York companies, taking effect immediately. 


Coke.—The demand has improved, although a strike is no longer 
considered probable. The ovens now in blast number 15,201, and the 
output last week was 163,816 tons, with sales reported as high as $1.50. 


The Minor Metals.—Copper is quiet, with some resales by 
middlemen and 12} ets. quoted for Lake. There is but little business 
in tin at 14.3 cts. Transactions in lead have been small at 3.32 cts., 
but tin plates are strong with larger dealings. 


Boots and Shoes.—There is scarcely anything to report. 
Many factories are working not half their force and there is less local 
demand. The shipments from Boston, according to the Shoe & 
Leather Reporter, have been 72 256 cases against 86,774 last year, and 
for four weeks of September the footing is 299,246 cases against 
338,027 last year and 328,106 in 1892. There is really no demand for 
wax and kip boots and shoes, and only small orders, mainly from the 
South, for split and grain shoes, while the excellent spring trade has 
ended for brogans, and there are few sales of grain and buff shoes, 
especially for the South, and some fair orders for immediate delivery 
in women’s light shoes, though the business is plainly arrested to a 
great extent by the past advance in prices. For men’s cheap shoes 
considerable orders are still coming forward, and some makers have 
orders for six weeks, but in general the demand is by no means active. 


Leather and Hides.—The demand for leather is very 
limited, and transactions are both few and small, as traders on both 
sides are waiting. In hemlock sole the sales are mainly of inferior 
quality. The market is weaker for nearly all lines, but without 
material decline. Hides are a shade stronger this week for Western. 


W ool.—With the opening of London sales at asharp advance, as 
was expected, the disposition here is to tune up the market, and the 
speculative demand is a little larger. Reported sales for the week at 
the three chief markets have been 7,542,500 Ibs., against 6,448,600 in 
1892, and for four weeks of September sales have been 24,675,970 Ibs., 
of which 13,192,600 were domestic, against 31,021,000 in the same 
weeks of 1892, of which 21,497,100 were domestic. The markets 
generally are stiffer in tone, but without quotable difference as to 
domestic wools, and are rather quiet at Philadelphia and New York. 
At Boston fine fleece is in better demand because Australian com- 
mands more abroad, and medium wool is disposed to sympathize. 
Sales of Territory wool have been quite large. The prospect that many 
mills will shut down before long, checking the tendency to advance, 
is felt in all speculative markets, and there are also considerable sales 
by speculators. At Philadelphia the closing of some mills is noted as 
an indication of the state of business. 


Silkk.—The market for raw silk continues quiet and firm. Very 
few sales are reported, Abroad the market is quiet, but prices have 
again advanced to $4.55 best Japan filature No. 1. 


Dry Goods.—The markét closes with an exceedingly strong tone 
in all staple cotton goods, the further rise in the price of raw cotton 
being the chief influence at work. Under it sellers are showing 
greater reserve than ever, and buyers are facing a situation of most 
perplexing character. In very many instances prices are purposely 
raised to, for the time being at any rate, a prohibitive point, and in 
others manufacturers will not allow their agents to accept further 
orders under any conditions at present within view. Numerous ad- 
vances have been quoted in brown and colored goods of from 5 to 74 
per cent., and in wide sheetings of from 74 to 10 per cent. These are 
not followed by buyers with any degree of spirit, and the business 
transected has not been large. At the same time it could have been 
considerably increased if all bids made even at previous top limits had 
been accepted. Dress cottons have ruled quiet but generally quite 
firmin price. Men’s wear woolens and worsteds are without material 
change, but fair business is reported in dress goods for spring,and a firm 
tone, towards which the advance at the London wool sales contributes, 
prevails. Silks have been quiet in a regular way,the chief feature 
being an auction sale of over 5,000 pieces on Wednesday, at which prices, 
whilst fair, hardly reflected the strength of the regular market. 
Linens are firm and selling fairly well. Spring underwearin cotton 
garments is generally well sold and firm. 


Cotton Goods.—In brown sheetings and drills the market may 
be reported generally 3c. to jc. higher on the week and still shows an 
advancing tendency. There are fewer sellers than ever and business 
is restricted by their reserve, even though the general demand is 
moderate. Brown ducks and osnaburgs also ure sparingly offered. In 
bleached shirtings there have been no important price changes, but 
sellers are reserved, and in some leading makes will take orders at 
value only. The current demand is quiet. Wide sheetings have been 
advanced 74 to 10 per cent. for leading makes, and are reported 
generally light in stock. Cotton flannels and blankets still in small 
supply and very firm. Coarse colored goods have an upward tendency, 
and advances of jc. to 4c. are reported in some leading makes of 
denims, ticks, checks, cheviots, ete. Some fair sales have been 
recorded, but the general demand is moderate. The following are fair 
approximate quotations: Standard drills, 6c. to 6jc. for Eastern, and 
53c. to 53e. for Southern makes; 3-yard sheetings. 5jc. to 54¢.; 4-yard 
sheetings, 4$c. to 5c.; 4-4 bleached shirtings, 8c. Kid finished cambrics, 
64x64, 3ic. 

Print cloths showed slight weakness at one time, but close firm 
again on the basis of 3hc. for extras. Only a small business has been 
done. Stocks at Fall River and Providence September 21st. 204,000 
pieces (111,000 pieces extras), against 196,000 pieces (115,000 pieces 
extras) last week, 352,000 pieces (215.000 pieces extras) last year, and 
547,000 pieces corresponding week 1893. The demand for kid-finished 
ecambrics has been quiet, and although quoted onthe basis of 3jc. for 
64 squares, business is practicable on the basis of 3jc. Fancy and 
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other regular prints have ruled quiet, but prices are very firm, and in | 
staple lines show an upward tendency. Ginghams continue very dull 
for dress styles and irregular in price. Staple ginghams quiet. 


Woolen Goods.—The most important feature in connection 
with this department is the advance of from 124 to 20 per cent. at the 
London wool sales this week, which has a tendency to strengthen the 
tone of the market for woolen and worsted goods. There is no demand 
for men’s wear fabrics, however, sufficient to test the situation, and 
with dull trade prices are generally unchanged for both staple and 
fancy lines in all grades. Business in overcoatings and cloakings also 
is light at unchanged prices. In the dress goods division new lines 
for spring have had chief attention, and notwithstanding the unusually 
large share reported secured by foreign houses, domestic agents have 
made fair progress, and generally realized the advances noted in last 
report. Seasonable lines are being moderately reordered, and prices 
are asarule firm. Flannels and blankets continue quiet but firm. 


The Yarn Market.—At the close it is difficult to get spin- 
ners of American yarns to quote prices except on small lots of yarn in 
stock, and business is curtailed thereby. Nominally the market 
averages about jc. per pound above last week. Worsted yarns occa- 
sionally easier. Mohair yarns difficult to buy. Jute yarns firm. 
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STOCKS AND RAILROADS. 





Stocks.—The stock market this week displayed a feverish tone, 
this being more noticeable because of the absence of the strong mani- 
pulation which has characterized most of the trading since September 
lst, as well as on account of the falling off in the volume of business. 
Business was to no less extent professional in character, but the clique 
efforts, which were responsible for many of the recent movements, 
were not a feature. On Saturday and Monday a firm undertone 
resulted from covering of shorts put out on last week’s heavy gold 
export, but the advance failed to bring in any new public buying. On 
Tuesday, therefore, the market responded with some decline to the 
rumors of revived gold exports, the effect being increased in view of 
the predictions that had been made by bankers that the Monday 
decline in exchange would terminate the outward movement of 
specie for the season. Wednesday’s order of gold export was the 
signal for a covering of shorts, because the engagement was in some 
respects a special one and not likely to be followed by further large 
orders. Grangers rose on the Rock Island's declaration of the regular 
dividend, and industrials on the reported settlement of differences 
among the Whiskey Company reorganizers. The movement was con- 
tinued, with some irregularity, during the remainder of the week. 
Favorable influences were the absence of hostility between the Stock 
Exchange and the managers of the American Sugar Refining Co., and 
the prospect of the sale of a large amount of Erie and New York City 
bonds in Europe, making an additional amount of exchange available 
for the market. Throughout the week the bulls made some capital 
out of the dissolution of the bond syndicate, holding that the action 
indicated that the managers expected the exchange market to adjust 
itself without outside aid. At the close the short interest appeared 
fairly large, causing many stocks to loan flat or at a small premium 
for use. 

The following table gives the closing prices, each day, for the ten 
most active stocks, with the average for sixty railroad securities, and 
fourteen industrial stocks. In the first column the figures are given 
for the last day of last year: 
1894 Sat. 
71.00 


Mon. Wed. Thurs. Fri. 
86.00 85.75 
77.37 77.50 

105.00 104.25 
79.00 79.00 
21.00 22.00 
101.50 101.62 
107.37 107.82 
69.75 69.50 
23.00 
38.75 


ee 


Northwest ...... 
Rock Island..... 
Reading ........ 
TORRES. cocceces 
Sugar...ccccccce 
(tas 

Whiskey. .....0- 
MesttEs. coccccce 


Average ao covce 


59.01 58.24 58.54 R 


4..... 5403 58.33 0 2 j 58. 58.50 
Total Sales...... 58,989 130,650 264,164 262,353 263,484 242,597 220,000 
Bonds.—Trading in bonds this week at the Stock Exchange was 
light, speculation ceasing to be an important factor. Low-priced issues 
showed some weakness on realizing sales of local holders and offer- 
ings from Europe. There was a good demand, however, for choice 
investment bonds at improving prices. Several important railroad 
issues were quickly placed, and there were 16 bids for New York City 
3 per cent., some of which will go abroad. 


Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States reporting for September to date is 
$19,275,213, an increase of 3.8 per cent. compared with las year, and 
a decrease of 11.8 per cent. compared with the corresponding period 


in 1892. Omitting the Southwestern roads, all of which report a 
heavy loss compared with 1892, and the decrease in gross earnings 
this year compared with 1892 is only 5.0 per cent. On Grangers gross 
earnings for September to date are only 5.6 per cent. below September, 
1892. In the following table is given the aggregate of gross earnings 





of all roads in the United States reporting for the four weeks, with 
the percentage of gain compared with last year: 
1895. 
$10,307,353 
7,042,910 
7,373,535 
4,858,768 4,706,607 
In the following table the aggregate of gross earnings of all roads 
in the United States, reporting for the period mentioned, is given. 
The roads are classified according to sections or classes of freights, 


Canadian and Mexican roads are printed separately. The figures for 
this year only are printed, together with the percentage of gain or 
loss compared with the corresponding time last year, also with 1892, 
the last year of full business: 


7—-———-September —~ 
er Cent. 

1895. 1894. 1892. 1895. 
$3,045,098 — 6.5 $16,953,647 
620,504 — &.1 6,423,450 
2,594,339 — 5.6 8,335,672 
2,954,856 — 5.8 6,622,831 
3,809,237 — 1.4 6,934,631 
4,954,815 —24.0 8.345.254 
1,266,354 — 6.7  3.565,203 


1894, Per Cent. 
74 roads, 4th week of August... + 2.4 
74 roads, Ist week of Sept .... 
66 roads, 2d week of Sept .... 


42 roads, 3d week of Sept .... 





r August- 

Roads. 
Trunk lines.. 
Other East’n. 
Grangers.... 
Other West’n 
Southern.... 
South West’n 
Pacific 


U. S 
Canadian ... 
Mexican .... 








$19,275,213 
1,223,000 
797,698 


$57,180,687 
1,661,000 
1,467,029 








$21,295,911 —11.0 $60,308,716 
Railroad 'Tonnage.—East-bound from Chicago railroad 

tonnage continues below 1892, though the volume is larger than in 

preceding weeks this year. At Indianapolis shipments Exst of cereal 
products, provisions, lumber, dressed meats, and live stock are re- 
ported larger, while West-bound tonnage, especially of high-class 
freights, is unusually heavy. The movement West-bound of dry 
goods, staple groceries, and general merchandise is very heavy. In 
low class freights there is a steady volume of business. In the fol- 
lowing table is given the East-bound tonnage movement from Chicago, 

1892 being substituted for 1893, and loaded ears received and forwarded 

at St. Louis and Indianapolis. From Chicago and Indianapolis the 

report is for the even week, ending at the date given, but for St. Louis 
the week ends the following Thursday: 

--Chicago Eastbound.~ 
ons. ‘Tons. Tons. 
1895. 1894. 1892. 
56,095 48,059 59.018 
57,232 44,183 55,540 


Total all.... 


——St. Louis.—~ —Indianapolis.~ 

Cars. Cars. Cars. C Cars, 
1895. 1894. 1895. 13894, 

30,325 27,805 25,312 18,246 17,641 
31,425 29,199 25,994 17,259 16,788 
60,900 51,528 63,751 30,215 30,291 17,477 17,449 
60,998 58,472 63,001 30,135 30,291 19,099 18,021 

Railroad News.—Northern Pacific receivers have resigned 
because of the recent decision of Judge Hanford, of the United 
States Court at Seattle, declaring that the United States Court of the 
Eastern district of Wisconsin, in which the receivers were appointed, 
is without jurisdiction. The receivers declare they cannot administer 
their trust properly under the orders of two tribunals. 

In the Erie reorganization 750,000 shares out of 777.000 shares of 
the common stock were deposited. with the assessment paid, within 
the limit of time fixed for the reduced assessment. The foreclosure 
sale of Erie is November 6. Holders of all bonds interested are 
notified to deposit their securities on or before October 25th, 
under the reorganization. Notice of payment of the remaining as- 
sessments on Erie stock is also given. 

At the special meeting of Illinois Central stockholders November 
26, a proposition to increase the capital stock from $50,000,000 to 
$60,000,000 will be determined. 

The Chicago, Peoria & St. Louis has been sold under foreclosure 
to the bondholder’s re-organization committee for $2,100,000. 

The Pittsburg, Virginia & Charleston is to extend its road 230 miles 
from Brownsville, Pa., to Lynchburg, Va. This road will give Pitts- 
burg a direct line South. 


Week. 
Aug. 31. 
Sept. 7. 
Sept. 14. 
Sept. 21. 


oe 


FAILURES AND DEFAULTS. 


Failures for the week in the United States number 216, and in 
Canada 50, total 260, against 245 last week, 221 the preceding week, 
and 290 the corresponding week last year, of which 235 were in the 


United States and 55 in Canada. In the following table is given the 

total number of failures reported from each section of the United 

States this week, the two preceding weeks, and for the corresponding 

week last year: 

Sept. 26, ’95. 
Over 
5,000 

13 
4 
10 
3 


30 
2 


Sept. 19, 95. 
Total. Over 
85 2: 


Sept. 12, ’95. 
Over 
$5,000 
12 
49 5 
60 8 
22 1 


26 
2 


Sept. 27, ’94, 
Total. $5 G00 Total. 
70 12 93 
35 3 66 
58 13 «+56 
24 20 


East.... 
South... 
West... 
Pacific.. 


3 
1 


if = 216 187 3 235 
Canada. 50 34 4 5 
The following shows by sections the liabilities thus far reported of 
firms failing during the week ending Sept. 19, and also the two weeks 
ending Sept. 12. The liabilities are separately given of failures in 
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manufacturing, in trading, and in other failures, n6t including those 
of banks and railroads: 


Week ending Sept. 19. 


Total. Mnfg. 
$1,983,543 $1,524,556 
484,977 94,008 
570,922 133,350 
$3,039,442 $1,751,714 
105,663 24,489 


Other. 


Trading. 
$459, 187 


302,572 


$1,152,728 


81,174 


West ....... $135,000 


$135,000 


, 
Canada ..... 


12. 
Trading. 
$1,073.441 
300,205 
859,646 


$2,233,292 
393,951 


Two weeks 
Total. 
$1,588,416 
794,814 
1,211,318 


$3,594,548 
977,702 


ending Sept. 
Mnfzg. 
$468,975 
453,284 
320,172 


$1,242,431 
583,751 


Other: 
$46,000 
41,325 
31,500 


$118,825 


East ..... eee 
Weliisses ooe 








ee nanan 
Canada ..... 
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GENERAL NEWS. 


Foreign Trade.—The following table gives the value of ex- 
ports, from this port, for the week ending Sept. 24, and imports for 
the week ending Sept. 20, with correspondi :g movements in 1894, the 
total for three weeks, and year thus far, and similar figures for 1894: 


Exports. Imports. 








1895. 1894, 
$9,775,794 $7,639,391 
29,303,730 22,620,277 

380,080,368 315,356,802 


1894. 
$6,881,471 
19,182,997 

268,875,238 


1895. 
$7,782,898 
20,965,993 


Three weeks 
3 249, 167,793 


A further gain appears in the value of merchandise exported from 
this city, and the movement exceeds that of the same week last year 
by nearly a million dollars, but the total for the year to date still shows 
a loss of $19,707,445. The value of imports is less than it was a week ago, 
although exceeding the arrivals for the corresponding week in 1894 by 

32,136,403. Nearly half of this gain occurred in the value of coffee im- 
ported, which means a much larger quantity, as the price is about the 
same asa year ago. There was also some increase in the value of 
hides, sugar, tobacco, and dry goods imported. The only important 





commodity showing any decrease is tin, imports this week being 
valued at $229,986 against $354,450 last year. 


Bank Exchanges.—tThe aggregate of bank exchanges for the 
week at the thirteen leading commercial centres in the United States 
outside of New York City is $354,179,813, an increase of 12.8 per cent- 
compared with last year, and a decrease of 3.5 per cent. compared 
with the corresponding week in 1892, when bank exchanges for the 
week, with which comparison is now made, were slightly below the 
average. Still bank exchanges now indicate somewhat larger pay- 
ments through the banks. At Chicago and San Francisco a consider. 
able loss is reported this week compared with 1892, and omitting these 
two cities the statement in the aggregate would show a slight gain 
compared with 1892 instead of a loss. Minneapolis also reports a 
slight loss compared with 1892, as does Cincinnati, Kansas City and 
the Southern trade centres, except New Orleans. At Boston, Phila- 
delphia, Pittsburg, Cleveland and St. Louis bank exchanges are larger 
than they were in 1892. Below is given bank exchanges for three 
years, with percentage of gain or loss this year compared with last, 
also with 1892, and the daily averages, with percentages of gain or loss: 


Week Per Week Per 
Sept. 26, ’95. Cent. Sept. 29, ’92. nt. 
$92,150,204 +22.3 $64,374,828 + 9.2 

67,267,020 +16.3 67,231.244 + . 
12,468,272 +18 14,023,044 —11.1 
15,462,834 14,467,076 ++ 6.9 
11,831,550 13,646,100 —13.3 
3,856.116 5,505,917 . 
83,807,293 95,485,134 
9,153,660 9,362,964 
22,460,316 21,703,221 
8,990,390 9,997,588 
5,456, 164 6,726,506 
7,044,585 6,710,498 
12,231,409 17,603,504 


$354,179.813 
091,882,568 


Week 
Sept. 27, ’94. 
$75,340,029 
57,821,211 
12,241,908 
12,728,151 
10,308,450 
4,749,189 
79,573,021 
8,547,822 
19,128,740 
8,913,741 
4,777,118 
6,570. 724 
13,165,161 


$313,865,265 
437,887,507 


Boston 
Philadelphia . 
Baltimore. ... 
Pittsburg .... 
Cincinnati... 
Cleveland.... 
Chicago 
Minneapolis . 
St. Louis .... 
Kansas City. . 
Louisville ... 
New Orleans. 
San Francisco 


BD canede 
New York ... 
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$366.847,624 


- - 
mm On 











Total ali ... 
Average daily: 
Sept. todate.. $163,077,000 

141,004,000 
161,160,000 


$946,062,381 $751,752,772 
$134,344,000 
120,181,000 
127,568,000 


961.403,154 


$177,508,000 
153,455,000 
169,626,000 
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ADVERTISEMENTS. 





FINANCIAL. 


BANKS. 


FINANCIAL. 





New York and New England 


REORGANIZATION. 


Noone M? § September 17, 1895. 


NOTICE is hereby given that on October 
ist, A.D. 1895, the undersigned will redeem 
certificates representing Second Mortgage 
Bonds of the New York and New England 
Railroad Company, deposited for their ac- 
count with the MANHATTAN TRUST COM. 
PANY of New York or with the OLD CO- 
LONY TRUST COMPANY of Boston, and 
entitling the holders to receive par and in- 
terest for the bonds so deposited, on sur- 
render of such certificates. The certificates 
must be presented at the office of the Trust 
Company issuing the same,to wit,those issued 
by the MANHATTAN TRUST COMPANY at 
its oflice, corner of Wall and Nassau Streets, 
New York City, and those issued by the OLD 
COLONY TRUST COMPANY at its office in 
the Ames Building, Boston. 

No interest will be allowed after October 
1st, 1895. 

Signed, 
JOHN I. WATERBURY, 
HENRY W. CANNON, 
T, JEFFERSON COOLIDGE, Jr., 


Reorganization Connnittee. 





UNION TRUST CO,, 


DETROIT, MICH. 


Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. -Etiwoop T. Hance, Sec’y. 


The Gentral National Bank 


OF THE CITY OF NEW YORK. 
Capital, $2,000,000 00 
Surplus and Profits, 506,745 62 
This Bank will be pleased to receive the accounts 

of mercantile firms, individuals, banks and corpo- 


rations. 

EDWIN LANGDON, President. 

C. S. Younae, Lewis S. Lex, 
Cashier. Ass’t Cashier. 


SPENCER [I Rask & Co. 
BANKERS, 
27 & 29 Pine St.. New York. 
State §& James Sis., Albany. 


Stocks and Bonds bought and sold on commission. 


INVESTMENT SECURITIES. 
Correspondence Invited, 











FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 
LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 
RESERVE FUND, 340,200 
@ $4.86 = £1. 

Foreign Exchange and General Banking Business. 


INSURANCE. 


MERCANTILE CREDIT GUARANTEE. C0. 


OF NEW YWorR EK. 
CASH CAPITAL, $200,000, 
Deposited with Ins. Dept. State of N. Y., $100,000, 


HEAD OFFICE, 2653 BROADWAY, N. Y, 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the tailure of their customers, 


Wu. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y. 
Losses paid in 1894, $168,777.79 

















SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST., 





NEW YORE. 


PACKER AND DEALER IN PAPER STOCK, 





DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 





361 & 363 WASHING'TON ST. NEW YORK. 
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FINANCIAL. 








FINANCIAL. 





KOUNTZE BROTHERS, 
BANKERS, 
120 Broadway. 
A GENERAL BANKING BUSINESS TRANSACTED. 
LETTERS OF CREDIT 


Issued for the use of travelers, available in all 
parts of the world. 


Redmond, Kerr & Co. 


BANKERS, 


Members of the New York Stock Exchange, 
DEALERS IN 


GOVERNMENT, RAILROAD & STREET 
RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 





New York, Boston, Philadelphia, Chicago. 





JNO. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


Cnas. FRASER. 





R. J. KIMBALL & CO., 
BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


We shall charge only 3 per cent, per annum 
interest on advances made in carrying Railw ay 
Stocks during the prevailing ease in money. 
Accounts solicited. 


Kran & VAN CORTLANDT. 


BAINEERS, 
338 Wall Street, New York. 


INVESTMENT SECURITIES. 


CLAPP & COMPANY, 
BANEKERS, 
MILLS BUILDING, N. Y. 


Execute Orders in Stocks, Cotton, Grain and 
Provisions. 











N. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, McCARTHY & C0,, 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, available in all parts of the world. 








SPECIAL NOTICES. 
GARNER & CO.,, 


NEW YORK, U. S. A. 


PRINTED ORESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR MEDALS. 
(CHICAGO. NEW ORLEANS, 





PARIS, 





FINANCIAL. 





FIRST NATIONAL BANK. 


OF CHICAGO. 
$3,000,000 
$3.000,000 


Capital, 
Surplus, 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 


AMERICAN EXCHANGE BANK 
ST. LOUIS. 
Capital, $500,000 Surplus, $325,000 


WALKER HILL, President. 
ALVAH MANSOUR, Vice-President. 
L. A. BATTAILE, Cashier, 


Best organized Collection Department in Missouri, 


FIRST NATIONAL BANK 


OF MILWAUKEE. 
CAPITAL, - - $1,000,900. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 

F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. F. E. KRUEGER, 2d Asst.-Cash. 
DIRECTO ns. 


H AYN 
'U Lvs G OL, 
W M. BIGELOW, 


INSURANCE. 
ARTFORD 


STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J.M ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Secretary and Treasurer. 





Cc F PFISTRE, 
F VOGEL... Jr., 
E. MARINER. 


CAMP. 
MILLER, 
BIGELOW, 


H. H. 
K. 
‘, G. 














SPECIAL I NOTICES. 
GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING Goops 
OF EVERY DESCRIPTION. 


E. C. MEACHAM ARMS C0., 


ST. LOUIS, Mo. 

















BANK VAULTS. 


SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 
Round -_ Flat Bars and 5-ply — — Angles 
OR SAFES, VAULTS 
Cannot R. pond Cut or Drilled, an "positiy ely 


Burglar-Proof, 
CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 
Sole Manufacturersinthe U.S. Brooklyn, N.Y. 











Reorganization 


ERIE SYSTEM, 


Under Plan and Agreement 
dated August 20, 1895. 


To the Holders of New York, Lake Erie 
& Western Railroad Company’s New 
Second Consolidated Mortgage Bonds $ 
Second Consolidated Mortgage Fund- 
ed Coupon Bonds; Funded Coupon 
Bonds of 1885; Income Bonds; and 
Chicago & Erie Railroad Company’s 
Income Bonds. 


NEw YorkK, September 25, 1895. 


All holders of the above-mentioned bonds (com- 
monly known as. 
‘* Erie Second Consols,” 
** Erie Funded Coupon 5s,” 
** Erie Incomes,” 
‘* Chicago & Erie Incomes ”’) 
are notified to deposit same on or before Friday, 


October 25, 1895, 


with either of the depositaries named in said plan, 
viz.: Messrs. J. P. Morgan & Co., 23 Wall Street, 
New York, or Messrs. J. 8. Morgan & Co., 22 Old 
Broad Street, London. 

jonds not deposited on or before that date will 
be received only on such terms as the Committee 
may hereafter determine. 

As the foreclosure sale of the Erie property has 
been fixed for November 6, prompt action by bond- 
holders is essential. 

C. H. COSTER, 

LOUIS FITZGERALD, 

ANTHONY J. THOMAS, 
Committee. 





New York, September 25, 1895. 
TO THE HOLDERS OF 


Reorganization Certificates or Receipts 
under agreement and plan of reor- 
ganization dated August 20, 1895, for 


Preferred and Common Stock 
OF THE 


NewYork,Lake Erie &Western 
Railroad Company. 


Payment of the second, third and fourth instal- 
ments of 
2 each per share on preferred stock. 
_— = * * * common stock, 
heretofore deposited under said plan, is hereby 
called for and is payable at the office of Messrs, 
J.P. Morgan & Co., 23 Wall Street, New York, or 
Messrs. J. S. Morgan & Co., 22 Old Broad Street, 
London, as follows: 
Second instalment on or before Oct, 21, 1895. 
Third instalment on or before Nov. 21, 1895. 
Fourth instalment on or before Dec. 23, 1895. 

All holders of reorganization certificates or re- 
ceipts for such stocks are notified to pay the several 
instalments, as above, on or before the dates speci- 
fied. 

Certificates or receipts MUST be presented at 
time of payment, so that same may be endorsed 


thereon. 
Cc. H. COSTER, 
LOUIS FITZGERALD, 


a Committee. 
ANTHONY J. THOMA 





